

















































































率の動向」（日銀レビュー ，２０１６-J-１８）の図表３を抜粋。HPフィルター はHodrick and Prescott













































































































































































































































































































































































































































Anzoategui, D., Comin, D., Gertler, M., and Martinez J. (2015) “Endogenous
technology adoption and R&D as sources of business cycle persistence,” mimeo.
Bean, C. (2004) “Global demographic change: Some implications for central banks,”
Overview Panel, FRB Kansas City Annual Symposium, Jackson Hole, Federal
Reserve Bank of Kansas City.
Bernanke, B. S, and Reinhart, V.R. (2004) “Conducting monetary policy at very low
short-term interest rates,” American Economic Review 94, pp.85-90.
Bianchi, F. and Kung, H. (2014) “Growth, slowdown, and recoveries,” mimeo.
Blanchard, O. (1985) “Debt, deficits, and finite horizons,” Journal of Political Economy
93, 223-247.
Blinder, A. S. (1998) Central banking in theory and practice , MIT press, Cambridge.
Calvo, G. (1983) “Staggered prices in a utility-maximizing framework,” Journal of
Monetary Economics , pp.383-398.
Carvalho, C., Ferrero, A., and Nichio, F. (2016) “Demographics and real interest rates:
Inspecting the mechanism,” European Economic Review 88, pp.208-226.
Edge, R. (2003) “A utility-based welfare criterion in a model with endogenous capital
accumulation,” Finance and Economics Discussion Series No.2003-66, Board of
Governors of the Federal Reserve System.
Eggertsson, G. and Woodford, M. (2003) “The zero lower bond on interest rates and
２０ 桃山学院大学経済経営論集 第５９巻第４号
optimal monetary policy,” Brookings Papers on Economic Activity , pp.139-233.
Epstein, L. and Zin, Z. (1989) “Substitution, risk aversion and the temporal behavior
of asset returns,” Journal of Political Economy 99, pp. 263-286.
Fujiwara, I. and Teranishi, Y. (2008) “A dynamic new Keynesian life-cycle model:
Social aging, demographics and monetary policy,” Journal of Economic Dynamics
and Control 32, 2398-2427.
Gali, J. (2015) Monetary policy, inflation, and the business cycle: An Introduction to
the New Keynesian Framework , Princeton University Press, Princeton.
Gertler, M. (1999) “Government debt and social security in a life-cycle economy,”
Carnegie Rochester Conference Series on Public Policy , pp.61-110.
Jung, T., Teranishi Y, and Watanabe, T. (2005) “Optimal monetary policy at the zero
interest-rate bound,” Journal of Money, Credit and Banking 37, pp.813-835.
Kantur, Z. (2013) “Aging and monetary policy,” mimeo.
Kara, E. and Thadden, L. (2014) “Interest rate effects of demographic changes in a
New-Keynesian life-cycle framework,” Macroeconomic Dynamics 20, pp.120-164.
Laubach, T. and Williams, J.C. (2003) “Measuring the natural rate of interest,” Review
of Economic Stasistics 85, pp.1063-1070.
Laubach, T. and Williams, J.C. (2015) “Measuring the natural rate of interest redux,”
Federal Reserve Bank of San Francisco Working Paper 2015-16.
Nistico, S. (2005) “Monetary policy and stock-price dynamics in a DSGE framework,”
LLEE Working Paper No.28.
Rotemberg, J. (1982) “Sticky prices in the United States,” Journal of Political
Economy , pp.1187-1211.
Steinsson, J. (2003). “Optimal monetary policy in an economy with inflation
persistence,” Journal of Monetary Economics 50, pp.1425-1456.
Walsh, C.E. (2017) Monetary theory and policy , fourth edition, MIT press,
Cambridge.
Woodford, M. (2003) Interest and prices: Foundation of a theory of monetary policy ,
Princeton University Press, Princeton.
Woodford, M. (2005) “Firm-specific capital and the new Keynesian Phillips curve.”
International Journal of Central Bank 1, pp.1-46.
（いだ・だいすけ／経済学部准教授／２０１７年１１月６日受理）
高齢化の自然利子率および金融政策への影響 ２１
The Effect of Aging Population
on the Natural Rate of Interest and Monetary Policy:
Based on the Framework of the New Keynesian Model
IDA Daisuke
This paper reviews the impact of aging population on the natural rate of
interest and monetary policy from the new Keynesian model (NKM)
perspective. The standard NKM has been used in recent analysis of
monetary policy. However, it limits the effect of heterogeneous agents on
the private sector. Therefore, how aging population changes the effect of
monetary policy on the real economy cannot be examined. This survey
focuses on the NKM augmented with the role of heterogeneous agents
and shows that economic shocks have asymmetric impacts on different
households and that a change in the demographic structure significantly
affects the dynamics of the natural rate of interest.
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